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looks like a punk Christmas for

P s

of the board rooms yesterday, “‘The

Dident 1 jest speek to you on that
sbjock ? majrm]. v to you o

No mam, you sed wen somebody usk«

dident say mash potatoss, T said. wunting to feel as
Well d

" in one|dont you, for goodniss sakes? ma sed. S N———
bands,'* remarked n trader Well, let ma see, ITm not sure, 1 sed. | wiLL REPRESENT WILDWOOD
Theres nuthing Id like hetter that to | R , "
market looks to me ns if 1t was get=|<it heer all day waiting for your royal Wildwood, N. J., Dee. 12.—Mist pioher average of tax per ton of nn- ‘
ting ready to take n long nap and you |anser, ma sed, Meening she wouldent, | uth Johnson, Fast Montgomery nves

and feat then Nora came in from the oW e '
are likely to get hung up whatever Hh-hjln sayl.:?g to the, Tm  BPeatd the | BUe. this eity, will represent Wildwood | iyisd by the Auditor General's De-

Aw heek, T ked.  On necount of me| i

A F¥ou wunt ensthing more orf  zert,

| recontly  recelved, will reault

not liking bred Tmldln enyhow, no State Officlale S8ay Migher Prlce of I . .

wat must it of talsted lke bernt, ony|  Anthracite to Advance Levy
ed me Af wanted more meet, you! I ate a little enyways on peconnt of nog
' y I{I I l::d mim-:i dl.'.-i Marriaburg, Dec, 12, -~ Increasing i
values of coal during the latter part

'nf this year, mecording to quotations

bnsaemeceir . ——— ey i
. potatoes under a little , wits for | the bred ing,
,- ;‘7,' ‘ Hiasert? 3 peg. © e graver, wath for| the bred Pedding, it ether peepls ean)  COAL TAX TO INCREASE

n $10,000,000

thracite for 1922,'° says a statement

Vertientes Sugar Company

" t the charity ball Tuesday night at| partment on the coal tax, Coal rom- |
side of the game you play. bread pudding (s o ittle bernt mam, in | *' . _
- " 0 Vineland., Miss Johnson was selestad panies have n to make paymenis | " .
The. thoiight was prompted by par= Sk HTEOF K dn @il black andthe ders \ [following the decision of the United || | Compania Azucarera Vertientes
esptible narrowing of the trading, |18 kind of brown. |by the Advertising Committes of the gi,¢ey Aupnme Court and it is ex- (]! ( P )

which followed the confusing ups and

WWhils n turn-ovey on an average of
250,000 shares an hour would have'!
been  constdersd  fuirly active a few
geara ago, still taday, because of the
much expamded Vst of securitiea dealt

T take A little more of eversthing, Ioard of Trade because whe had won ' pacted hundreds of thousands of addi- |
; by T guees, 1 wed, and mn sed. Yonll do | the popularity contest st the baby car-
downg of the worning operations ] nuthing of the kind, youll jest wait for | nival last summer,

| - — e —

KNOW that T should hnve a heart, For T am mindful of the plear

the end of the year.

tional dollars will be received before |

e L The Anditor General's office ﬂn:m'-

ghow the highest average tax a fon | Dated December 1, 1922 Authorized issue 3!2.000.000 Due nl“ﬂlb.f l, 1942

- LO ; The COGI Men « —ByJ. P MeRVOY _ |senied_for 2041 wRe BRI, ased, Interest payable June 1 and December 1. Coupon Bonds in denominations of $1,000 and §500, registerable l.l‘lorl'lﬂ-

on the average a ton for stove coanl.
The department has ealeulated aver-

First Mortgage Sinking Fund 7% Gold Bonds

cipal only. Redeemable in whole or in part at 105 on any interest day on thirty days' notice. Interes

: : ; I i o t nge taxes n ton on various gradea of payable without deduction for Normal Federal Income tax up to 2%, Both principal and interest
in. represcnts practically a dull mar= | 2L When fellow tollers in the murt peed to make o bended knoes conl for 1921 as follows: Unbroken. ayable free of present or future Cuban taxes.
ket tint walloprd on the tall tereain For just enough of eonl 1o save £.1125; broken, $.1105; egg, $.11105; | pay P
I’.tid:-,-mr}_v.i the Y\Hl'r]ku? :hu“;:: i_wt .:‘-::t --|\Im]r .kr; ..: {lh" Ihr.-;".‘m- ';ﬂ|” o hratn, ?\lriid r!':r::-":!'t.af:.r::;nl-:fmwﬁ.d.-:J:;:f ” | atave, 8.*1 l:f' : rht?tnut.’ f,;;f#hbhm‘k i ! |
of its troubles. At lens 1 « sUg=- | And truthfulle often feao] I WG ) ' Twheat, £.0475; rice, J + barley, . .
'.m,.:1 in the statement nunllr "”t"i'. | Q‘_I,.g.mpu 1h;1:1}wh my chn .-.:'.. .lulnr|1'| | I\I:Rnh.“!‘1'-ni'l;u!-l";l!k.‘\\:-;_\p.q:.«:;1"1':-.:";" s‘.(llﬁ!&'; ‘mlll;-. £.0122. ’ el FQII' ““'u' tax in Pm,l'“h Il‘ld Cmﬂﬂt m.bl. upon proper appliution.
& cornty the lann position 1 N oane g em s neatly placked £ I LA LI . - e ——— |
trae It 1n. Altuost certain the veadjust- | Oe bunged on biy thorate det, | Al one glad day my earn {rose oft BACK BROKEN, RECOVERS | Application will be made to list these Bonds on the New York Stock Exchange
1 oresy must be started nll over | . |
:1;."';" p:::;.r‘rh.» revent shakeout was "Tat T will candidiy contfess So thengh 1 sliovuld be full of dole Berwick, Pa., Dee, 1.-!- —= Lloyd ||
enly a makeshift 1o temporarily bridge No srmpatheile tromors press To bear that those who denl in coal ‘._'llmlﬂm“- twventy-two years old, of ' . . .
@ vennble condition T'pon me eardine repose Have got a wallop on the i, Nezeopeck, has recovered from a broken | Both incipal d interest pa: ble in New York in United States ‘Did coin at
071_1; o I"“f}t !u"."[ wis minede: When jourrali=tic lines Jdisclose 1Towever, still, and niso hat back which he recelved in an automo- | oth pnincipal and inter paya
.‘l'::_,";,,'.‘,, l:'hn-‘ roported recent drastie That all gnzooks wha deal fn conl My indignation will 1ot glow : hile ‘j;fr‘llll‘ntl lal;! summer, u!’r:zmro' ! THE NATIONAL CITY BANK OF NEW YORK, T;lllu
tanidation of  speenlative  pocounts, Are gotting pepporsd an the Pl Semehow the salty tears won't flow ; on the spinal ealumn wus reliev Ly '} M ~anadian currency at the
lbr‘t:lklu'r‘:l loans m-u3 ngaln tounting to And eversthing has jolaed to smite I manage to restrain my woe, an operntion ond he is now able to or in Montreal in Canad y

high proportion, notwithbstanding the Dituminous and anthracite, And is it such un effort? No! |walk about with the aid of ll"l'l.i'h:‘l:u"re.ll | BANK OF MONTREAL

todn s guaarters k-

recent shalteoy

timating tie zmount to be neir the

peak. "
——
Malice or Significance

Por some fow wenaks, there appears
e have heen a persister A
undermine the wmnrket position of n
number  of  the lowe-priced  railroad
ptacks.,  1t. therefore, has beeome o
question  whether these  pttacks are
prompted  solels ].:_, malies, or have
sinistor signifivance,

A fow weelis sgna, the Erie lssues
were singled o for the slaughter.
All sorts of d ieting storles were
in eirenlntinon.  These were promptls
and emphatically denisd by the com-
pany’s officinds.  Within the last few
days the St. Pan! fssues linve been
aingled ont. Yot there does not appear
to have developed anvthing in connec-
tion with this property than that
already known

The serivis eesults to the rallronds
of the two strikos of

only now beginning to be genernlly

realizged,  Tr has Deon estimnted the
otrike cost the St Paal SO0, 0000 nrd
turned n swall surplus for the year into

a deficit.  But It was the sudden drop
in the bonds which eaunsel
apprehension and oniy 1
perpendicular deel .
there i3 a nigger |

A Billlon- Dollar Day

Friday will be a 81,000 000 00)
day’’ at the United Srates Treasury,
he Nation's finance Jepartmenton that
day will disburse 1n cash ar seourities
700,000,000 10 holders of Vietors notey
wkhkich have been culled for redemption,
200,000,000t holders o maturing
Treasury  cortificutes of  indebtedness
nad SLOO 000N 15 interest on the
publi¢ debt. Friday will ~ot tha lart
quarterly purment of invome and peofity
taxes this year, and Secretary Mellon
estimates tia purment will be around!
$2T5.000, 000, i

The Treasurr ha< ahout an equal
amount in the genera! fund, and this
with the tux recsipte and the funds de-
rived fron the sale of the notes and new
certificates  of  indebtadness, will be
svailuble to neet the $1,000,000,M8)
outgn ahd leave something to help puy
off the war-savings certificates jssued
in 1018 und maturing Januurs 1.

No Money Pineh Expected

Much has been said of the pessibilitr
of un inerense iy monesr rates over the
present fevels, but prominent bankers
pr.‘h--... to believe this s quite out 4
the question for some time v onme, In
fact, sone assert thiers will be an open
brenk [n money rates within g come
puratively =lLort time,

Recently the trend of funds Liaa been
toward the interiar, presumably far the
purpose of tinnneing farmepes' require-
ments, but with the turn of the New
Year nand n resumption of rommereinl
activities along broader lines theen |
should e a return flow of mener with

& conwsequent lowering of interest enten

for both nime and el aeevmmodations
Likewise, go=sip 1he stpeet

beon thar institutions have hes

bands s shnptetorns potes, bt donlars

Bay i the wpinien the joount

‘?;1:,;'”.'|--1; f this charae'+r lias been

compurntive Suin ! . |
e the ather Liand, tlera has been |

good buying of bonds by {nesranes com- |
piunles.  Within the last twa or three|
eurs onie leadng deuler hus wold 5 |
arge damonrt of honds to thres ar foye |
leuding insurnnee companies,

Nash Motors

Revamping of ecapital structure of
Nash Motars Company means a retiurn
to common stockhelders of more than
flouble whut they have heen recsiving
on their piresent holdings.  DMstdend
rate on the 54,000 old shares of romman
outstaniling Lus been §18 aunyally sines
1010,

The three shares of 7 per cent pra-
ferrod stock which rach ITessnt come-
mon stockbolder will recelee ynidep the
plan to Le svoted on Ieceber |6, o

yield 821 annually, and the five shares

of 1o por value comumon, on u 8250
annunl bos] SIL00 a total of 4250
on enqch share of old stock, The come
rany will inerease dividend distmrass '

menty BTIOGM wnnusile, ua dividends
on the new ptack will call for 1,820, .
JOO, against 81,118,600 an thn old pres
ferved wnd cornmon.  Origing! 00060, -
000 T per cont prefereed stk will be
retired l'!'"rl-l.'_\' 1 at 119,

FEarnings 1o the end of 1021 sines
incorporntion in 10149 have avernged
RO S annually, Current  fiseal
Yeur s net was aroumd 86,000,000, aned
surplus necount at the end of the reur
was aroumd 820000000,  With mnin-
tenunece of  avernge  annual enrning
Jn“or, the new common stoek will not
e restricted to the $2.00 dividewd to
be innugurated in Februnry, ulthough
the management has always bheen con-
servative in dividend payments,

Authorized new stock will consist af
225,000 shares of preferred wnd 300,.
000 shares of eommon, of which 163, .
800 and 273,000 shares, respectively
will be outstanding. !

THI! TRADER,

_L'-ltle Benny’s |
Note Book

By Lee Pape {
We was eating suppir, belng roast
beef and mnsh potatoes und loose comn
in an exter saucer, and I had 2 helpings
of everything and I was thinking about
unother one, vaying I dont know whe-
ther I wunt eny more meet or not,
yell if you dont know I sure T Jont
mn sed. Meening 1 was the hn-nt_lJuul e,
and I sed, Well wats for dizzerr, hllﬂl-
Ing if 1t wasent some kind of bum diz-
mert like rvice pudding or breud pudding
I leeve u big space for it and not eat

eny more meet, and mu sed, Never
mind, 1 hope if you wers out eny ware

e

|
|
|

you wouldent ask about the dizaert

._ . Wen you were asked if you wanted mure

“W¥ell, maybe It jest have more mash

-

$750,000

Estey-Welte Corporation

(Incorporated under the Laws of the State of New York)

8- Cumulative Preferred Stock, par value $100
15,000 Shares Common Stock, no par value

CAPITALIZATION
Authorized Outatanding at Come
15,000 shares 87 Cumulative Preferred Stock of $100 pletion of this finuncing
each, callable at 110 and accrued dividends upen
thirty days' notice .......... ferasassessaaeeaaas  $1,500,000 $1,500,000
Common Stock, no par value........cieiiivsnansrnnens 45,000 shares 45,000 shares

Dividends Poyable: January ist and July lat

The Corporation has no Bonded Debt

REGISTRAR TRANSFER AGENT
Guaranty Trust Company of New York National American Bank of New York

DIRECTORS
HAMILTON FIsSH, JI., New York
Vice-Peegideys Joln . f'.r'“'lc & Uo,
JULIAN M. GERARD, New York
Pres. X

GEORGE W. GITTINS, New York
President Estey-Welte Corporatfion

JOHN 1. TOWNE, New York

thonal Awmegcen Nunke? N1 The Yale &£ Toune Mfg. Co

WILLIAM J. WEBSTLR, Wilmington, Del.
Peerident Atlas Powder Company

the infarmatioi gioen below is taken fron a letter from Mr. George 1V, Gitting, Presidei:
of the Company:

The Estey-Welte Corporation, through its subsidiaries, the Estey Plano Company and the
Welte-Mignon Corporation, nianufactures the Istey grand, player and upright pianos and
Welte-Mignon Autograph pianos and Philharmonic pipe organs, The Estey Piano Company
l'as been establishied fifty-three years and occupies a large modern factory and plant in New
York City. Ita instruments enjoy a sule in every state, and abroad in nearly every com-
mercial country.

The Welte-Mignon Corporation, successors to M. Welte & Sons, Ine, owner of the Welte.
Mignon inventions, acknowledged as haeic and fundumental by all r:l.muf.\cu'.:rer,. of pianos
that produce the musical performances of a piar i the kevboard of the piano, was orjg-

inally estalilished in Eurgpe in 1832 and subsequently in America in 1865, This Corporation
oung patenta which affect every reproducing piano action manufaciured in Ameriea. The

principul othices, showreooms and studios are located on Filth Avenue, New York City,

The Estey Company of DPhiladelphia occusies a seven-story building n that city where
its business has been successfuily condacted for upwurds of tiity years, and the products of
e Estey-Welte Corporation are displayed and soldl.

The Welte basic and patented inventions are the fundamental means by which the playing
of pilanists and organists are accurately reproduced on a piano or an organ. The Estey-
Welte Corporation controls these patents and also the copyrights of the performances of 255
of the world’s greatest artisty, reduced to more than 3,600 master music records, from which
slaver rolls are made for use on reproducing player piancs and organs,

I'he ercent unitication of thesa three corporations wi'l greatly reduce manufacturing and sell-
g costs, standurdize operations, and will turthear effe 1 great savings in the canduct of the

The company agrees to make application to list this stock on the New York Stock
Exchange
Legal procesdings v conrectivn with this iseugnce and sale of stucl Lave been approved by

Messrs. Phillips, Mahoney & Leibell, 67 Chambers Street, New York City

r Wi, HE MADE IM THE FMORM OF TEMPO RY CERT CATER, EX NODABLR
DR R A AVED CLRTIFICATES, CWIICH "ARE 14 COUREH OF  PREFARARG

1 art of this issue having been sold to our own clientele, we offer th
A mbzlmc:, subject to prior sale, for public subscription in units of one 2
share of Preferred and two shares of Common Stock

Price $150 per unit
Descriptive Circular on Request

MECowneCo.

AMembers Philadeiyma Stock Exchange

Land Title Building, Philadelphia, Pa.

= information contalned "5 this gleertyement, while mot guarsnteed, has bLuen ohlalned fions sousces we reguzd As rellable

————— e e ————— e ———— e -

1 Mr. George H. Houston, President of the Company, summarixes his letier 1o us as follows:

E The Company owns two thoroughly modern mills in the Province of Camaguey, Cuba, and
owns or controls superior cane growing lands aggregating 345,000 acres, of which 124,000 are
' owned. The mills, which are modern and economically operated, have a present capacity of
600,000 bags a season, and the Company's development program calls for a capacity of
1,000,000 bags for the 1924-25 season.

A recent appraisal gives a value of over $17,000,000 for the lands, buildings, machinery, rail-

roads, rolling stock, dock and other equipment of the Company now owned. ,

The bonds will be secured, in the opinion of counsel, by a direct first mortga’Fe on all the
Company's mortgageable property, and will constitute its only funded debt. The mortgage
will provide for sinking funds which it is expected will retire the entire issue by maturity.
It permits the issuance of the remaining two million dollars bonds of this issue only under
advantageous conditions.

Owing to the quality of its lands and the design and location of its mills, this property is
potentially one of the three or four most valuable sugar properties in Cuba.

’ A circular descriptive of this issue and giving important information
regarding the position of the Company will be sent upon request.

Price 974 and interest, to yield about 7.259,

National City Bank Building, New York
Philadelphia—1417 Chestnut Street
Atlantic City—Chalfonte Block, 1225 Boardwalk
Offices in more than 50 cities in the United States und Canado

We do not guarantee but belleve it to be correct.

| Ionds ure ofiered, if, as, and when issued and received by ua subjeet to approval of all legal matters by counsel.
! I+ ia erpected that delivery of temporary bonde or interim certificates will be made on or about December 19, 1902,

The National City Company

The above {nfermation Is based un official ktatements and statistics on which we have relied ! tle purchase of these Bonds -

I A COUPON

- EVERY MONTH

TAX FREE MUNICIPAL BONDS

Einvestor owningthe Exempt fr '
i i S e pt from all Federal Income Taxes
|| receive a Coupon._every P 3400,000 Pottstown, Pa., Gold.........School 43s Dec. 1, 1927.51
{| month in the year. g P 300,000 City of Chester, Pa., Gold.....School 4!4s Nov. 15, 1952
| ) . p 44,000 Borough of Bridgeport, Pa,....School 43e July 1, 193247
| :dh..ﬂ;:n (E.'.d& K 523 .:: : i P 150,000 Twp. of Upper Darby, Pa....,.School 4%s Jan. 1, 1983
. MEUPESHER Howor & | PN 263,000 County of Bradford, Pa........Road Ss Oct. 1, 1930-43
Lehigh Valley R. R.  €OM&S || P 33,000 Borough of Farrell, Pa School 4%s Ju
e . ac I i i Pa i is June 19, 1926.38
O e AN PN 45,000 City of Scranton, Pa..........Imp. Ss Aug. 1, 193949
Amg{ﬂféﬂ : o :D P 18,000 Bore. of Parkside, Pa..........School 415 Aug. 1, 1942
N. Y. Central o : P 63,000 Borough of Patton, Pa.........School 4338 Oct. 1, 1920.46
iIncane §320 Yearly ) 186,000 Town of West Orangs, N. J.. .. .School 43ss Aug. 1, 1942.88
" p P v nns s ug.
A purchase of these Bonds J 122,000 Boro. of Chatham, N. J....... .School 414s u.: 1, 1938.60
will cost you approximately JN 880,000 County of Cumberland, N, J....Road 8¢ Dec. 18, 1933-29
| $3790 and accrued intetest, JN 33,000 City of Woodbury, N. J........8ewer 43s June 1, 1926.56
| JN ::.000 liulm of Ridgewood, N. J.... .Imp, 44s June 1, 1928-48
| J 4 'm MN- J. ..-....-u..aehool ‘;‘. A“ . l'l 1'“
E Gnlmm R0bem &COC J 1“.”0 Cranford Tw’-; N. Jiesesnsse.School 4!.. Jul: ‘. 1933-81
Investment Bonds J 86,000 Town of Belleville, N. J.. s 444 ..8chool Bs Aug., 1, 192848
| Franklin Bank Building J 40,000 Twp. of Little Falls, N, J......School 4%s Jan. 2, 1942.51
1 J 24,000 Twp, of North Bergen, N. J.....School 43%s May 1, 1924.53
'[ : e IN 10,000 City of Burlington, N, J.......Imp. Se July 1, 1938
rm 3 3'.‘00 Bﬂfﬂ- of Kcnﬂ\éoﬂh.'ﬂ. J-- ey .Schul Sa JIII,' ‘. 1928.84
\ J 19,000 Bore. of Wood-Ridge, N. J.....School 4% Sept. 1, 1938.52

P-—Legs! in Pennsylvania
J—Lagal in New Jorgay
N—Laegal in New York

| 6% and 61%% on
| January Funds

S, e e N ———

e e eee—

Commencing

January 1st, 1923

until further notice

Interest allowed on Savings Fund
Accounts (not subject to check) will be

4%

FIDELITY TRUST COMPANY

325 Chestnut St. 6324 Woodland Ave., 1431 Chestnut St.
West Philadelphia + &

Capital 5,200,000 Surplus $16,000,000
Funds held in Trust more than $300,000,000

CABLE ADDRESS, DORMELLO
NE“-' issues of Straus first’
mortgage scrial bonds, yield- J
ing 6% and 6% offer the at-
tractivecombinationof safety |
and good interest yield to
January investors.

M. M. FREEmAN & Co.

421 CHESTNUT STREEY

4.08%
4.08%
4,10%
4.10%
4.128%
4.18%
4.18%
4.28%
4.28%

4.18%
4.20%
4.28%
4.28%
4.28%
4.30%
4.30%
4.30%
4.30%
4.40%
4.80%
4.60%
4.607%

TELEPHONE LOMBARD o710

PHILADELPHIA

-

Write today for our Januury

::f:";mmtc‘ﬂdﬁde!ﬂ'lbln. I d. S T T e lr wa=i=)

ds in §1,000, $500 [ . | it

mdsluf:.a ;cnominlﬁonfaud | Bon ‘ Wanted Offerings | |
e—

specify for Investment
BOOKLET 752-L — Wae Offer — Budd Wheel Co.

S. W. STRAUS & Co. | $25,000

INCORPORATED « BsTABLISHED 1062

1617 Walnut St, Philadelphia | Philadelphia Suburban
Telephone Spruce 6387 | Gas & Electric Co.

. 40 years without loss | Gen. Mtg. 6%, Due 19689 |
to any investor | | Guar. by the American Gas Co, ! ! FMZER G"& '
\'._ ® 12225, W. 5. & Co Price, 85% and Interest [ (O

INCURT'ORATE D

iff

!
uu

| (Preferred & Common Stock) |

We offer a

To Yield 6.30% | T il o
! | lnhr:aﬂou Upon Request 1433 ‘::::::8?;; Phila, | |
SEASONED|| RED, McCLURE & co.| _ ° |

Members of Phils. Stock Exchange
1418 Walnut 5t., Phila.
Telephone Tocust B30

SECURITIES
are safe investments

Hew York

Scrauton & Pittston Trac, Co..5'
Georgia lu:r. & Elge, Cn.....‘ﬁ': :g; ]
Firestone Tire & Rubber Co, s 1937

;o

Penusylvanie JIndustrial
hond callable at 110 on & basls
to yleld over 8%,

5%

F. P. Ristine & Co.
Widensr Building, Philadelphia

R )

Nediveta Wl

Elsabsih,
Mo e S

On request, we will
prepare a list for
your consideration

Cadbury, Ellis
& Haines
Franklin Bank Bldg.

Laming Fusl & Gas Co.., .., 5% 1927 || |

Gambrill Mfg, Co. ...... "y
New Chaster Water Co. 1st :': :::II

Logan Co. Lt. & Pr. Co..... @
Comden & Sob, lurr. Coc. Tat, :': ::n

SAMUEL McCREERY & (o,

Membera Phila. Eto k L
Pl embery PG S dme TCDONTD tock Lirohang
l Philedslphia Soch Eschenge Franklia Bank Building ¢ ‘ Established 1
i 400 Chestnut

Lancastor Co. Rwy. & Lt c."'sa. 1951 | Hlsglc.lUGRADE

Phila. & Wil, Gr. 51 Rwy.Co.4'5"s 1934 5’{/‘!;;2-:;'3/0
ROBT. ll.!lllll!!. & 0.




